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68''(1/< LQYHVWRUV KDYH GHFLGHG WKH\ DUH QRW�
DIWHU DOO� LPPXQH WR $VLDQ FRQWDJLRQ� 1HYHU PLQG
WKDW FDXWLRXV PDUNHW�ZDWFKHUV VXFK DV $ODQ
*UHHQVSDQ� WKH )HGHUDO 5HVHUYH FKDLUPDQ� VDLG
VKDUHV PLJKW EH RYHUSULFHG ORQJ EHIRUH WKH $VLDQ
WLJHUV EHFDPH PHUH SXVV\FDWV � RU WKDW
HFRQRPLVWV QRZ VD\ WKH $PHULFDQ HFRQRP\ LV
VORZLQJ DQG� ZLWK LW� FRUSRUDWH SURILWV JURZWK� D
IDFWRU VXIILFLHQW LQ LWVHOI WR GULYH VKDUHV GRZQ�
5DWKHU WKDQ DSRORJLVH IRU LJQRULQJ *UHHQVSDQ RU
DVVXPLQJ SURILWV DUH D WUHH WKDW FDQ JURZ WR WKH
VN\� DQDO\VWV SUHIHU WR WKH OD\ WKH DSSDUHQW
WULXPSK RI :DOO 6WUHHW
V EHDUV DW WKH GRRU RI $VLD
RU� PRUH SUHFLVHO\� RI -DSDQ�

7KLV LV LURQLF� )RU \HDUV $PHULFD KDV IHDUHG
-DSDQ
V HFRQRPLF VXFFHVV� ZKLFK PDQ\ VDZ DV
FRPLQJ DW WKH H[SHQVH RI GRPHVWLF LQGXVWU\�
1RZ� -DSDQ
V HFRQRPLF FROODSVH LV DOVR VHHQ DV
WKUHDWHQLQJ $PHULFDQ SURVSHULW\� 7KH -DSDQHVH
PXVW IHHO WKH\ DUH GDPQHG LI WKH\ VXFFHHG DQG
GDPQHG LI WKH\ IDLO�

$QG IDLO LV ZKDW WKH\ DUH QRZ GRLQJ� -DSDQ
V
HFRQRP\ LV FRQWUDFWLQJ DW DQ DQQXDO UDWH RI
DERXW ��� XQHPSOR\PHQW LV ULVLQJ� WKH EDQNLQJ
V\VWHP LV LQVROYHQW� DQG ROG�OLQH SROLWLFLDQV DUH
OXUFKLQJ WKLV ZD\ DQG WKDW LQ VHDUFK RI D VROXWLRQ
WR WKH FRXQWU\
V LOOV� $QG WKH \HQ LV GLYLQJ�
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&RQVXPHUV� WKULIW\ LQ QRUPDO WLPHV� KDYH WXUQHG
LQWR KRDUGHUV� DFFXPXODWLQJ �� WULOOLRQ LQ OLTXLG
DVVHWV� RI ZKLFK DQ LQFUHDVLQJ DPRXQW LV LQ
GROODUV DQG '�PDUNV DV FRQILGHQFH LQ WKH \HQ
ZDQHV� -DSDQ
V HTXLYDOHQW RI WKH PDQ RQ WKH
&ODSKDP RPQLEXV NQRZV KLV JRYHUQPHQW LV
DOUHDG\ GHHSHU LQ GHEW WKDQ� VD\� ,WDO\
V�

$GG WR WKH DGPLWWHG GHEW WKH FRVW RI VDOYDJLQJ
WKH EDQNV DQG SD\LQJ RII WKH UDLOZD\ V\VWHP
V
KLGGHQ GHEWV� DQG -DSDQ
V WULSOH�$ ERQG UDWLQJ
ZLOO VRRQ EH KLVWRU\� 7KDW ZLOO UDLVH HYHQ IXUWKHU
WKH FRVW RI WKH ERUURZLQJ WKH JRYHUQPHQW PXVW
GR WR ILQDQFH LWV SURJUDPPH RI WD[ FXWV DQG
SXEOLF ZRUNV� 6R WKH -DSDQHVH IHDU WKHLU
JRYHUQPHQW ZLOO QRW EH DEOH WR SD\ WKHLU
SHQVLRQV � OLWWOH ZRQGHU WKDW WKH RQO\ WKLQJV RQ
ZKLFK WKH\ DUH VSHQGLQJ DUH VDIHV DQG VDIHW\�
GHSRVLW ER[HV� ERWK RI ZKLFK DUH LQ VKRUW VXSSO\�

$OOHQ 0HOW]HU� D &DUQHJLH 0HOORQ 8QLYHUVLW\
HFRQRPLFV SURIHVVRU ZKRVH YLHZV FDUU\ ZHLJKW
LQ -DSDQ� VD\V FRQVXPHUV KDYH� LQ WKH ODVW
GHFDGH� VHHQ KRPH YDOXHV IDOO E\ WZR�WKLUGV DQG
VKDUH YDOXHV IDOO ���� ,Q -DSDQ� FDVK LV NLQJ�

7KH JRYHUQPHQW
V XQFHUWDLQ UHVSRQVH LV
XQGHUVWDQGDEOH� IRU WKH DGYLFH LW LV JHWWLQJ LV
LQFRQVLVWHQW� 6HQVLEOH HFRQRPLVWV� VXFK DV
0HOW]HU� WHOO 7RN\R WR OHW WKH \HQ GULIW GRZQ�
SHUKDSV WR <��� DJDLQVW WKH GROODU� WKH OHYHO LQ
����� 7KDW ZRXOG VWLPXODWH H[SRUWV DQG JLYH
LQGXVWU\ D VKRW LQ WKH DUP�

%XW WKH &OLQWRQ DGPLQLVWUDWLRQ RSSRVHV VXFK D
PRYH� IDPRXVO\ LQWHUYHQLQJ RQ -XQH �� WR
VWDELOLVH WKH -DSDQHVH FXUUHQF\� 5REHUW 5XELQ�
WUHDVXU\ VHFUHWDU\� ZKR PHHWV 7RN\R RIILFLDOV
QH[W PRQWK� IHDUHG D IXUWKHU IDOO ZRXOG SURPSW
WKH &KLQHVH WR GHYDOXH� WRXFKLQJ RII D QHZ ZDYH
RI FRPSHWLWLYH GHYDOXDWLRQV LQ $VLD� 6R KH KDV
SHUVXDGHG .HL]R 2EXFKL� WKH QHZ SULPH
PLQLVWHU� WR SOHGJH WR VWUHQJWKHQ KLV FXUUHQF\�

6XFK D SROLF\� LI LW FRXOG VXFFHHG � DQG REVHUYHUV
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VXFK DV -HIIUH\ 6FKDIHU RI 6DORPRQ 6PLWK %DUQH\
GRXEW WKDW HYHQ WKH FRPELQHG PLJKW RI -DSDQ
DQG $PHULFD FDQ ORQJ EXFN WKH IXQGDPHQWDOV
ZHDNHQLQJ WKH \HQ � ZRXOG IRUFH -DSDQ WR
GHIODWH HYHQ PRUH� $ VWURQJHU \HQ� XQOHVV RIIVHW
E\ SULFH FXWV� ZRXOG PDNH -DSDQHVH SURGXFWV
PRUH H[SHQVLYH� FXWWLQJ VDOHV DQG IRUFLQJ PRUH
OD\RIIV DQG EDQNUXSWFLHV� %XW SULFH FXWV ZRXOG EH
PRUH WKDQ PDQ\ VKDN\ -DSDQHVH ILUPV FDQ
VXUYLYH� )XUWKHUPRUH� WKH KLJKHU LQWHUHVW UDWHV
QHHGHG WR VWUHQJWKHQ WKH \HQ ZRXOG SXVK PRUH
HQGHEWHG ILUPV RYHU WKH EULQN� DQG EULQJ GRZQ
PRUH RI -DSDQ
V WRWWHULQJ EDQNV DV ERUURZHUV
GHIDXOWHG�

%XW SROLWLFV WUXPSV HFRQRPLFV HYHU\ WLPH LQ WKH
:KLWH +RXVH� $QG &OLQWRQ LV VWDNLQJ KLV $VLD
SROLF\ RQ IRUJLQJ DQ DOOLDQFH ZLWK WKH &KLQHVH�
6R ZKHQ &KLQD WROG KLP WR VKRUH XS WKH \HQ� KH
GLG VR� 0HDQZKLOH� %HLMLQJ LV VDLG WR EH HQJDJLQJ
LQ D FRYHUW GHYDOXDWLRQ � PDNLQJ H[SRUWV FKHDSHU
WKURXJK VXEVLG\ UDWKHU WKDQ E\ GHYDOXLQJ WKH
\XDQ�

&KLQD ZDWFKHUV VD\ %HLMLQJ IHHOV LW ZLOO ORVH
SRSXODU VXSSRUW LI XQHPSOR\PHQW ULVHV IXUWKHU� ,W
KDV DOUHDG\ WDNHQ WKH ULVN RI DQWDJRQLVLQJ WKH
DUP\ E\ RUGHULQJ LW WR VHOO LWV EXVLQHVV LQWHUHVWV�
DQG LV WKXV GRXEO\ HDJHU WR DYRLG FRQIURQWDWLRQ
ZLWK ZRUNHUV WKURZQ RXW RI ZRUN E\ WKH FORVXUH
RI LQHIILFLHQW EXVLQHVVHV DQG WKH IDOO LQ LQZDUG
LQYHVWPHQW UHVXOWLQJ IURP WKH $VLDQ FULVLV DQG LWV
RZQ SURSHQVLW\ WR FKDQJH WKH UXOHV JRYHUQLQJ
VXFK LQYHVWPHQW�

6R %HLMLQJ ZDQWV $PHULFD WR VXSSRUW WKH \HQ DQG
RWKHU $VLDQ FXUUHQFLHV� OHVW -DSDQHVH DQG RWKHU
JRRGV EHFRPH FKHDSHU DQG ZUHVW VDOHV IURP
&KLQD� %XW� DV -RKQ 0DNLQ� DQ HFRQRPLVW DW
&D[WRQ &RUSRUDWLRQ� VD\V� �6WDELOLVLQJ WKH
FXUUHQF\ GHSULYHV D QDWLRQ H[SHULHQFLQJ
GHIODWLRQDU\ SUHVVXUH RI WKH RQO\ PHDQV DYDLODEOH
WR VWLPXODWH GHPDQG IRU LWV SURGXFWV�� 5XELQ�
ZKR XQGHUVWDQGV PDUNHWV ZHOO� NQRZV WKDW� %XW
KLV ERVV VHHPV ZLOOLQJ WR VHH -DSDQ
V SDLQ
H[WHQGHG WR SODFDWH %HLMLQJ�
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-XVW DV SROLWLFV WUXPSV HFRQRPLFV LQ :DVKLQJWRQ
WKHVH GD\V� LQ WKH ORQJ UXQ PDUNHWV WUXPS PHQ�
%DUULQJ D PLUDFXORXV WXUQURXQG LQ -DSDQ� WKH
PHQ ZKR WKLQN WKHLU LQWHUYHQWLRQV FDQ UHWXUQ WKH
\HQ WR LWV IRUPHU KHLJKWV DUH GRRPHG WR
GLVDSSRLQWPHQW� -DSDQ
V SROLWLFLDQV WDON DERXW
<��� WR WKH GROODU� 0HOW]HU WDONV DERXW <����

*DPEOHUV VKRXOG EHW RQ 0HOW]HU�

1H[W SDJH� (XUR :DWFK

&RS\ULJKW ���� 7LPHV 1HZVSDSHUV /WG� 7KLV VHUYLFH LV
SURYLGHG RQ 7LPHV 1HZVSDSHUV
 VWDQGDUG WHUPV DQG
FRQGLWLRQV� 7R LQTXLUH DERXW D OLFHQFH WR UHSURGXFH
PDWHULDO IURP 7KH 6XQGD\ 7LPHV� YLVLW WKH 6\QGLFDWLRQ
ZHEVLWH�


